Model of Reality: A New Understanding of Technology-based Value Creation in Corporate Acquisitions
Within the last chapter, five different real-life cases of acquisitions where technology-based value creation played a key role were analysed. Within this present chapter, these cases will be compared in a cross-case comparison and a new and holistic understanding of aspects relevant to achieve technologybased value creation will be derived. As the number of cases is limited and the variables compared are quite broadly defined, the derived conclusions and understanding are not quantitatively, empirically profound but they represent a good overview of the interrelations and impact of the different variables and thus contribute to a holistic understanding of corporate reality. This is in line with the pursued exploratory research approach (see Chapter 1.4). In addition the findings are complemented by research results from state-of-the-art theory. With the derived model of understanding, the first research question: 'Which aspects in corporate acquisitions in innovationdriven industries determine the successful realization of technology-based value creation?' will be answered. Based on this improved understanding the concept for a technology-based strategic acquisition and integration management will be developed in the subsequent chapter.
The following sections which describe the model of reality (see Figure 5 .1) will initially address the observed types and mechanisms of technologybased value creation and their occurrence in the course of the acquisition integration. Subsequently, it will be outlined in which acquisition types which technology-based value creation becomes critical. Thus the different challenges in acquisitions which aim for market access and those which target new competencies are inferred. Next, the characteristics of target and acquirer which are required to enable technology-based value creation, the initial conditions, are summarized and discussed. Furthermore, an explanation of the impact of strategy processes on technology-based value creation will be provided. The process design and particularly the fulfilment of various tasks during acquisition and integration significantly determine the likelihood of successful technology-based value creation. Last, but not least, the additionally observed impact of external developments will be mentioned. Thus this chapter elaborates on the key success factors for achieving increased innovativeness and an efficient resource deployment following acquisitions.
Technology-based Value Creation -Quick Gains and Long-term Success
Within all cases a certain level of technology-based value creation was achieved. In order to explain this, the model on innovation and resource deployments with the underlying resource integration mechanisms is referred to as explained in Chapter 2.1.
Innovation and resource deployment
Generally both innovation and resource deployments were observed in most of the acquisitions. The observed innovation mechanisms were mostly innovations based on the leveraging of technologies, modules and products into new products and markets, or the reconfiguration of technologies and modules, into new product platforms. An example is the integration of various modules such as platform and packaging into the newly developed • Design criteria • Tasks
